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American & British
Mamifactiiring Company

To the Holders of Preferred and Common Stock j

Notice Is hereby given that the Plan of Reorganization of this
Company, having been approved by the Stockholders, has been duly
declared operative as of July 1, 1919.

Definitive certificates of stock of the new corporation cannot be
obtained from the engraver prior to July 25th, l9l9j therefore, the
rights conferred upon the present stockholders under the Plan cannot
be made effective until after that date.

You are accordingly hereby notified, in order to receive the bene¬
fits to which you are respectively entitled under the Plan, to present
your stock certificates, duly endorsed for transfer in blank, with proper
transfer stamps attached thereto, between the opening of business on

July 28th, 1919, and the close of business on August 15th, 1919, to G.
M. McKeever, Transfer Agent, Room 1505, 120 Broadway, New York
City, N. Y., with a definite, signed, written statement showing the elec¬
tion of such stock to receive from the Syndicate either cash or new
stock under the Plan, upon receipt of which, in due course, there will
be delivered without payment therefor, to each holder of

One share of preferred stock, either.
a.One and one-half shares of preferred stock of

the new company, American & British Manufacturing
Corporation, of the total par value of $ 150, and, in
addition thereto, one share of common stock of the new
company; or

b.The sura of $50 in cash.
One share of common stock, either.

a.One-third of a share of common stock in the new
company, American & British Manufacturing Corpora¬
tion, without nominal or par value; or

b.The sum of $2.00 in cash.
In the event of the failure of the engraver to deliver such defini¬

tive certificates on the date above referred to, the undersigned reserve
the right to extend the definite times above fixed.
hated, New York City, N. Y., June 27th, 1919.

GEORGE C. VAN TUYL, Jr.
FRANK H. RAY
JOHN G. GRAY

Syndicate Managers.
WM. DEWEY LOUCKS, Counsel,

ISO Broadway, New Tork City.

INCOMIC TAX ATJDITOB..PRBSBNT
CONNECTION U. S. INTERNAL. REVE¬

NUE BUREAU. WASHINGTON, D. C.
RAS COMPLETED ARRANGEMENTS Tp
RESUME FORMER PRACTISEI OF AC¬
COUNTING WITH OFFICES IN WASH¬
INGTON SPECIALIZING IN INCOME
t'AX MATTERS, AND IS IN POSITION
TO ACT AS WASHINGTON REPRE¬
SENTATIVE OF ACCOUNTANTS AT-
TORN-ITS AND BUSINESS HOUSES
INTERESTED IN INCOME TAX MAT¬
TERS BEFORE THE TREASURY DE¬
PARTMENT. CORRESPONDENCE IN¬
VITED AND REFERENCES WILL BE
GLADLY FURNISHED. ADDRESS IN¬
COME TAX AUDITOR. 1444 NEWTON

* HTRJDBT. WASHINGTON. D. C.

BANK. REPORTS

>

KJSPOHT OF.THK «CONDITION OF

GARFUNKEL & TAUSTER,
Private Bankers,

at the close '«/ b-úQess oo the SOUi «1»y of June,
131».

RESOLaCES.
Stock and bond lotwtment*. rl_
PtjbU- -eeurfttee. $3.099.78

Loan* .'.«1 discounts secured by bond snd|
mort««!*', deed or otber reel eslsle «x»l-
UtersJ . 2.000.00

¡»ir.», dw*.. n -ad bill* purchased, not
secured by collateral . 1.090.00

Due fröre '_**.... '.jtr.p.. lee bar.). .ad
banker! not Included In preoedlD.« Items. 12.-1' t.3

Sped» . ¿2 93
tfthst eumr.es authorised by the is»» of

the Lulled rj'_)-j.^. 3.600,00ForeUn <rurr»n«*y . 37«.22
t'tah lleo-.s, rlz.
Other cash Items. 159.00OtSer u»u. rlr
Furniture «r.d fixtures. 2,200.00

TaU!.$28,9.3.4«*
LIABIUTTES

J'erm-i.eot cspJUl .$15.000 00
S>irpij* . 2,090.73bmtti

\>ov*Vs lubjêct to check.$10,493 41
Deposits, subject to notice,

*"1lhd'*«-.b:» «¦*,:>. on presen-
**...-« tt put-books 1,331 00F-r.«-«. he'd swalU-i« trsnumls-
«l«>o »irj-l . 5* 30

-ll.8t2.Tl

Total. $28,978.4«

DIVIDEND NOTICES
THE FAIRBANKS COMPANY.

The Bosnl «..' Director« has declared out
el the accrued surplus «-irnlnfi oí .the
Company a -juarterly <!i\ !«i.:n«l of Two perrent. 12%) on the First Preferred stock of
the Company payable on the first day of
August, 1'..'"». to stockholder» of record at
the eioso of business on July 20th THE
TRANSFER i'.''«'K.S WILL SOT HE
CLOSED.

J. R. PKTERH. ü*rr«>i*ry,

FEOKKAI. BCOAR BEFININO CO.
July 15. 181».

The regular <iuart*rly dividend* '.f One
and Three -.uar'ers Per Cent (1»»'v«j) on
the Common Shares and One and On«, half
Per Cent. (l'»**... on the Preferred Bh»rea
of tiste Company will be paid Au«us». let,191Î, to Mockbolder* Of ie«ord at tli*. r-Ai/K".
of Welneae Ju'.y 2Jet, 1919. Tran*f«rboomt will not 'lose.

I'lKfiKK -f S.'.frrii, Tre-eni

A «yndt«*»!* e.orr¡po*»d of William R
Compton Company, New fork; Banker«'Trued -"err-pany. New York; Ililnolf Tru«t«r»4 Havir.g» Hank. Chlesiro, and NorthernTruet Company, ''hl'-a-so, is offering .¦* new
l«et*e of »Z,000.000 r-|ty of t"hl<«ifo 4 p«rcent 4lr*tt obligation coupon bond«, due
¦trial!? Jf»n«*iary 1, J9Í1, to l»33, Inclusive.
Theee bond» «re !»«.*! Investment for
«eying« t/snks and 'rue' fond« In .' . .

7-rk. Mas«a«"huset's, Connectl<-til .,.«.
other E»«<erri ««at*« »nd urn «;!¦(,¦.:. |«
»*»«re postal -*vir,c«i ¦:',.',.''¦.¦ ¦'. :¦¦,
eont. 9t p»r value The bonrt« tun/ i.e. .,«>".
theee- *«¦/ "--t'.».'«-/ ?'¦ P««4r»* t.y yWW

Wall Street Items
H. C. Gerten and William F. Hofmayorhave boon appoint«;«! assistant cashiers ofthe National Bank, of Commerce In New

York.

A. J. Presoott ha* been olected vice-
president of the White Eagle Oil and Re¬
fining Company.

Swart woiit Sí Appenzellar, members of the
New York Stock Exchange, have openeil
a branch office at the Balsnins, DlxvllleNotch, New Hampshire.

The Liberty National Bank of NewYork haa been appointed registrar oithe atock of the Brazos Ol! Corporationof Delaware.

A. W. Macdonald, of Merrill, Lynch &Co.. haa been elected vlco-pruatdent of th«:Crown Oil Company.

The Guaranty Truat Company of NewYork has been appointed transfer agentof the Commonwealth, Ice Company u'..New York.

Employe« of the Steel & Tube Com-pany of America have «ubacrlbed for $160,-! 001) of the new Issue of $17 800 000 cumu-latlve 7 per cent preferred aiou» wjiun isbeing offered for public subscription byWilliam A. Kea«i & Co. The bankers alsoetated that the bulk of the Issue has al-ready buen sohl to Investors.

Field«, HIchar.lH & Co. are offering anew t.MKuo of Hamilton County, Ohio, 4 \per cent road Improvement coupon bonds,maturing July 1, 1 y 2 '». In denominationsof $60u. at a price c.f 102 and Interest,yielding 4.r.0 p«-r cent.

John Burnharn & Co., of Chicago, aridRichardson. Hill «¦ Co., of Boston, an¬nounce that the syndicate which theyformed t«, sell the new im.,¡j" of AmericanSteel Foundries 7 per cent cumulative pre-ferr'-d stock han bvii closed, all of thestock having^been sold.

At the regular monthly meeting «if t In¬board of directors, held yesterday, the f««l-lowing promotion« In t)i" organization ofthe National Surety Company were ap¬proved: Arthur I'. West, to vlce-prosl-dent T. Davidson Brown, to vlce-presl-¡d«.rt; Baltard McCall, to treasurer; ,s;uL-rt¡Johnson, to assistant troaeUror.
The Metropolitan Trust Company hasbeen appointed trustee of the $0,000,0007 per cent participating teh-yoar goldbond« Issu«'«! by the Ixlanil I'.clltllng Cum-i pany.
Chtsholrn & Chapman, 7¡ Broadway,members of the New York Stock Ex¬change, have distributed, In accordancewith their pr«.i;! sharing plan for the nixmonths ending July l, nn average «.f two

months' «alary among their omployos.

Henry L. Doherty «t Co., so v,'ft|| Street,New Vurk, and '.« Moorgate dir et, Londi n,)¦:.- gisn have oi <¦¦. d an offlc«
Morrl« Building, Philadelphia Ralph

... ha« \u n plat «..! in harge
At a meeting "f the board of director«

of .;.. .!.¦ ¦:.¦'! Te« on ps nj, [m F, V
Skiff resigned a« president ««r th« com
pany and was elected chai man of th"
i.'.ard. Raymond )'. Durham '¦.»;«. «looted
president of the company, Mr. Durham

.-.* vies-presiden of ihs Chicago Saving«
»(«ri>i -i».'t Tru»t Company and during the
WH, .,¡,.. .¦, .-.. A« '.-.nil'il r!« tor f'.r
|| ..«. l|*

!.-, ..¦ii-u ¦-.¦-. r<
... ,, are ottering I '¦ ¦¦>" 00 Ou Us« l-owsi
.. :. 111, .'.i .'.»' 'j !«'.( nl
bond« at par and ini«r««t. ,

Ford Company Mav
Cut 4,900 Per Cent

Melon on St.ock
New Corporation Chartered

in Delaware With $100,-
000,000 Capital Stock to
Take Over Michigan Co.

Plans of Henry Ford to make the
Ford Motor Company, now capitalized
at $2,000,000, a $100,000,000 corpor¬
ation are now reaching completion as a

result of the acquisition by Mr. Ford
of all but 1,200 shares of the minority
stock, held by James Cousens, million¬
aire Mayor of Detroit.

Tli« first step in the transaction was
taken yesterday at Dover, Del., when
Ford interests changed the name of the
Eastern Holding Company, chartered
on July 9, to the Ford Motor Company
and increased the capital from $100,000
to $100,000,000. The assets and busi¬
ness of the Michigan corporation will
be taken over by this concern, accord¬
ing to banking interests identified with
the recent financing, by which New
York and Boston bankers arranged a
loan of $76,000,000 to the Ford com¬
pany to enable it to purchase the bulk
of the minority stock.

In June, 1915, the Ford company
announced that it had increased its
authorized capital stock from $2,0*00,-
000 to $100,000,000 and had declared a
stock dividend of $48,000,000, or 2,400
per cent, but later this action was
rescinded owing to a provision in the
Michigan laws that would not permit
a corporation chartered under the laws
of that state to be capitalized at more
than $25,000,000. By changing the com¬
pany's corporate home to Delaware
this difficulty has been surmounted.

If, under the present plans for in¬
creasing the capital stock, the total
authorized should be issued, the in¬
crease would be equivalent to a 4,900
per cent stock dividend. The increase
also would be tatamount to capitaliz¬
ing about half the company's un¬
divided surplus which is estimated at
approximately $200,000,000.

Th'e courts have not yet definitely
determined whether stock dividends
are taxable under the present income
tax law. Under the act of 1918 and
the interpretation thereof by the
Treasury Department, a stosk dividend
paid from earnings accumulated sub¬
sequent to February 28, 1918, is sub¬
ject to a surtax, but not to the normal
tax.
The question of the legality of the

tax on "stock dividends is now before
the United States Supreme Court in
the so-called McCumber case, and if
the decision of the lower court is con¬
firmed, the government will be unable
to collect a tax on dividends paid in
stock. This would relieve the Ford
eornpany from paying any tax on the
S03.000.000 stock dividend until the
stock was sold, and then only in case
it was sold at a profit over tho cost
of the original stock. The McCumber
case has been set for reargument on,
October 7 next.
Income tax experts expressed the

opinion yesterday that Mr. Ford had
effected a coup by paying for the hold-
ings of the minority stockholders in
cash. Under the provisions of the in-
come tax law payments to the latter
will probably be subject to the full i
surtax of 65 per cent. Prominent
among the minority holders who sold
their stock are the Dodge Brothers,
who for several years have maintained
an attitude hostile to the Ford policies.

Uniform Selling Terms
Rejected by Retailers

Offer Was Made by Men's;
Clothing Manu¬

facturers
Offers by the manufacturers of men's

clothing to institut«-1 uniform selling
terms in the trade, calling for ten days
net, sixty days extra, for suits, trous¬
ers and overcoats and April 1 datingfor men's summer clothing, were flatly
rejected by the retailers yesterday.The new terms were brought up at a
meeting between committees represent¬
ing the National Association of Cloth-
iers and the National Association of
Retail Clothiers at the Hotel Brevoort.
Ludwig Stein, vice-president of B. Kup-penheimer & Brothers, Chicago, and
president of tho manufacturers' organi¬
zation, presided at the meeting. The
chief spokesman for the retailers was
William A. Bodenhausen, of St. Joseph,Mo., president of tho retail association.
About fifteen members of each asso¬
ciation were present.
John R. Holt, secretary of the Na¬

tional Association of Clothiers, said
that it is unlikely that any attempt will,
be made by the manufacturers to im¬
pose the new terms on the retailers
against their wishes. At the meetingthe manufacturers presented argu¬
ments tending to show that the
retailers as well as the manufacturers
would profit by the new terms. At
present few of the men's clothingmanufacturers have similar sellingterms, and often the same house has
different terms for various classes of
clothing. Most of the houses, though,sell on regular terms, which cive the
retailers* a lengthy period in which to
pay their bills. The elimination of dis-
counts, it was brought ,out, would re¬
sult in slightly lower prices.
The retailers presented a resolution,adopted at a conference Monday, pro¬testing against the action of some

clothing manufacturers in asking for
advances in prices over the pricesspecified in the orders for fall cloth¬
ing taken earlier in the year. The
manufacturers took no action on the
protest. Several of the largest manu¬
facturing concerns affirmed their in¬
tention of delivering merchandise at
the prices specified in tho order, al¬
though cloth and lahor have advanced
greatly since the orders were taken.The smaller manufacturers, who saythey will be forced to take a loss on the
season's business unless the retailers
grant them relief in advanced prices
over the order prices, will endeavor to
collect the increase they ask and mayresort to withholding shipments until
the advances are granted.
The manufacturers' association, ac-cording to Secretary Holt, has decided

to take no stand in the matter, leavingthe question open to settlement be-
twecn individual firms and their cus-tornera.

Shipyard Strike Retards
British Columbia Schedule

VANCOUVER, British Columbia, July14. Twenty-eight vessels, wooden andsteel, have been launched in this prov-ince since the beginning of the year.Thus far a total tonnage of 75,500 hasbi «--i sent to the water from IirlllshColumbia yards, Last year there werefoiiy two ships built and launched with
n total deadweight tonnage of 155,600.The estimated total for this year in11)6,000 ton:., hut the present tie-upowing to the general strike Is throw¬
ing all the yards far behind theirschedule,
The strike started on June 8 und Is

«t ill in progrès*. W. L. Mncdonaid, theofficial wage adjuster, under tho Sen¬
ator Robinson agrcemont, which Is
still in force, announces that datingbuck to ..June 1, an increase of 2i*i
cent un hour fg uwurdod all employesengaged i*i th" shipyards of the prov-

¦>¦<..- :¦ ....-_.-_¦

Bonds
following is a complete record of

all transactions in bonds on the New
York Stock Exchange yesterday*:

U. S. Government Bonds
Liberty issues

Transactions
The following table gives the trans¬

actions yesterday and the approximate
investment yield in the several Liberty
loan issues at closing New York
Stock Exchange prices:

Yield.
Sales. v>er cent.

Liberty 3U» 1947.$699,000 3.54
do 1st 4s, 1947. 39,000 4.38
do 2d 4s. 1942. 378,000 4.46!
do 1st 4'¿s. 1947. 165,000 4.66
do lst-2d .4Vis. 37.000
do 2d 4 Us. 1942. 980,000 4.66
do 3d 4!is, 1928.1,069,000 4.90
do 4th 4'is, 11)38.4,092,000 4.71

Victory 4%i,s .2,899,000 4.76
do 3?is .1,140,000 3.74

. Quotations
Net

Open. High. Low. Last. chge.
Liberty 3V2s. 99.36 99.36 99.28 99.30 ..02

do 1st 4s.. 94.00 94.00 94.00 94.00-
do 2d 4s.. 93.50 93.50 93.32 93.32 ..14
do 1st 4'is 95.10 95.14 94.90 95.04 +.04
dol-2d 4Vis.100.40 100.40 100.40 100.40 -
do 2d 4 Us 94.06 94.10 94.00 94.06 ..02
do 3d 4 Us 95.02 95.06 94.94 95.00 ..04
do 4th 4 Us 94.04 94.08 93.94 94.00 ..08

Victory 4%s 99.96 100.00 99.96 99.96-
do 3%s.. 100.04 100.04 99.98 100.02

Bid and asked quotations for all
United States government bonds

Lib. 3M-S, 1947.

Closing.
Saturday
Bid. Asked.

99.28® 99.30
do 1st 4s 1947 94.10(8! 94.20
do 2d 4s 1942 93.30(22 98.40
do 1st 4 Vis'47 9;>.06<iC 95.10
do 2d 4Us'42 94.02fa 94.""
A~ 9^ Aí'.a "<fi ClK «ISii? OK

Clos'insr.
Monday

Bid. Asked.
99.32® 99.;!4
93.811 r-7.r-t.no
93.48(53 96.60
95.06® 95.10
94.04(á 94.08
95.02(3 95.04

do 4th4U»'38 93.96(<i. 93.94 94.0t)® 94.08
Victory 4%B ... 99.98®100.00 99.96®100.98

do 3%b .100.00C& 100.02 100.00®100.04

. .. . iv«74«u> luu;5...106«74@106á

Pre-war issues:
2« reg, "30.:.., 99|/42« coup, '30-99/-Í
8b resr, '46.86
3s coup, '46-89
4« res-, '25_106'/
.is coup,
2s Pan, o '86.
2« Pan, r, '38.
2s Pan, c, '38.
2s Pan, r, '38.
3s Pan, reg. ..

3s Pan, coup.
Phil 4b, '34...
Phli 4b, '35...
Phil 4s, '36...
D. Col 3-6Ó8..

98%@ 99¡/298*4® .
98%@ 991/2
9834® .

89 fffi 92
(.((¦ 92
@ 96
@ 94l/2
@ 96
@100

89
90
90
90
97

Foreign Government and

Municipal Bonds

(New York Stock Exchange Quotations)
(Interest To Be Added)

''¦

Bid
99%
97 3

83
98!
951,
95«
66 V

.'.«,

81U

99

Am. Foreign Sec. Co. 5s 1919...
Anglo French Extern 5s 1920..
Argentine Intern .r>s 1945.
Canada, Dom of 5s 1921.
Canada, Dom of 1931.
Canada, Dom of 1931.
Chinese Govt Hu Kug Ry 5s 1951
Cuba Extern 5s 1944.
Cuba Extern 5s Series A 1949..
Cuba Extern 4U-9 1949.
Dominican Rep 5s 1958.
City of Bordeaux ßs 1919.
City of Lyorls, In 1919.
City of Marseilles 6s 1919.
City of Paris 6s 1921.
Japanese Govt4,,¿s Strlngln 1925
Jap Govt V_s String In 1925...
Jap Govt 4s string'In 1931....
City of Tokio 5s 1931.
U K G B & I 3-yr 5Us 1919.99
U K G B & I 5-yr ft'os 1921..
U K G B & 1 20-yr 5 Us 1937. 97%

Foreign Bonds Dealt In Flat
Mexico Ex strl 5b of '99 1945..
Mexico Ex Gold 4s of '04 1954. 53

Asked.
100
97U
84
98%
95®

99
99
97%
85
85
75%
75'-.
31-16
98%

67
99 Vá
93%
85

99 U
99U
99 Vi
97'o
87%
87U
79%
99%
99
98

65
57

(Sales)
Am Foreign S 5s I Dom of Can 5s 1913

2,000. 99%' 3,000. 97
Anglo-French 5s U K of (i B & I 5V2s '19

3,000. 97 ft
10,000. 971/4!

1 (1500). 97I/V
1,000. 97Ve'
5,000. 97.Vi
1,000. 97
1,000_
15,000.,,¦
12,000. 971/8
308,000. 971/4
9,000. 97
11,000. 971/4

1 ($500). 97'/8
City of Bordeaux 63

8,000. 99|/8
5.000. 99'/.

City of Lyons 6s
5,000. 987/8|
12,000. 99
6,000. 99>/bI
5,000. 99%; IJ

City of Marseille-, Cs
99

97M
97%!

!/4|

31.000. 991;;
do 1921

1 l.onn. 99%
5,000. 98%
1,000. 98},j
1,000. 99
9.000. 98%
1,000. 99
5,000. 98%

do 1937
1,001). 9734
1,000. 97%
20,000. 98
1,000. 973.4
2,000. 97%
12,000. 98
8,000. 9778
5,000. 98
18,000. 97%
5,000. 98

of Mex 4b
2,000. 55

1,000. .

5,000.
17,000.
1,000.
5,000.
1,000.
5.000.

City of Paris 6b
6,000. 97%!1,000.97(41
1,000. 97U,,
20,000. 97%'

98%! Virginia dfd Cs
99
99%!
09' 499/8i
99-4-

& Co ctfs
10,000.

B B

66I/2
Y City 4 Us 1967
19,000.102%
5.000. 102%do .4 Vis I960
8,000. 97%

do Is 1959
5,000. 93%

Railways, Other Corporation?
Adams Express 4s Lex Av & P F 5s

lOf . 62 1,000. 65%Am Hide & L 6s Long Ial 5s 1937
2,000.100 7,000. 73

Am Smelting 6b Lorrillard Co 7b
11.000.88'/2l 1,000.II21/2Am T & T cvt 6b do 5s
1,000.IO2341 1,000. 92
1,000.102'/_i (¡,000.913/.2,000.102%|L & N unified 4s
2,000.1023,41 10,000. 84%1,000.102%iL & N-S & N Ala

do col 5s cons 5s 1936
1.000
1,000
2,000. 883,45,000. 89
1,000. 88%

Am T &. T 4 Us
1,000. 88!/8

Armour Co 4 Us
1,000. 86%
3,000. 86

1,000. 921/2L & N-L Cin & Lex

7.000. 04'/aManhat Ry 4s tax ex¬
empt

1,000. 71
Midvalu Steel 6s

9,000. 903«-,1,000. 901/.,A T & H F gnl 4b Minn & St Louis 4s9,000. 80% 1.000. 461.ß.000. 8OI/2. M K & T 1st 4a
(¡.MOO. 8O3/4! do 4U»'' '¦' " "' 2,000.66A T U S F- East Ok

div 4s
1,0"0. 91

AU & C A L 5s
1.000. 94'/4] Mor & EssexAU C L 1st con 4r. 8,0001.000. 80%'Mo Pac gnl 4a'AU C L-L & N 4« 5,000.61%

I.OO0. 32I/,do ctfB of depos
5,000. 30

723;

1,000.'. '.'.'.'. '

61 f/tMontana Pw 5a
2,000. 751,
5,000. 75
3,000. 75% 1.000. 923.Bait & O rfg 5a 1,000. 92U11.000. 77 N Orl T & Mex 5s6.000. 76% 10.000. 60-.000. 76%In Y C'en deh fi«11,000. 77

Bait & O cv 4'...s
1,000."76V.
2,000.77
1,000. 76%do gold 4 s
9.000. 741/4do pi .IUb
9,000. 89%Bal Vi O Bw 3U»9,000. 83

Beth Steel 1st 5a
2,000. 97%27,000. 97

Beth BU p m 5s
8,000. 87V,
3,000. 87%Bradun Cop fia
50,000.96
1,000. 95%Bwy &. 7th Av 5b
7,000. 69

Brooklyn R T 5e
1,000. 63

Buah Ter Bdg 6a
5,000. 83

Callf «m» & E 5b
2,000.93

Cen of 0 Ry 6b
1,000. 98%Cen Leather F.m
6,000. 97%

Cen Pac gtd 4»
10.non. 781/

Cha» -OooTifi*

983.,
98%
98'...
98%
98 -.

98%

14.O00.
1,000_
1,000_
4,000..
2,000_
1,000_
2,000_

do rfg lU«
5,000. 80'/,do 4b 1934

. r''000,. 82%do con 4s

. y10*-. 73%ao rfg 3U«
2.000. 71

xr w
3,000. 711/4N Y C Ä- St L 1st 4b
1.000. 83

do db 4s
1,000. 70N Y N H ä H 6a
2.000. ..',.. 801/,N Y O & w 1st 4b
1,000. 67N Y Rys rfg 4»
1,000. 44

do et fu of depos
J.000. 44

N Y Rys adj fia
1,000 . 14

N Y Btnto RyB ron
4U«
5,000. 65

N Y Tale «Ich 6b
i -.000..,«-»100%

1.000.97
do cv 5s
10.000.89%

69V,I89
89%"
817/t
.81%

6,000..
6.000.--...
1.000.

do 4 Us
3,000.

0 B & Q gnl 4a
31.U0O.

C B & Q Neb 4*
3,000. 92%

do joint 4s
2,000. 96
5,000.96%

C Gas L & C 5s
1,000.88

C & Alton 8 Us
1,000.36%

C Gt Western 4s
2,000. 59%C M & St P cv

5s Serles B
2,000. 78%!do 4U»
3.000.74%10,000. 75

do rfg 4%s
5,000.67'
6,000. 67

C M & St P 5s C
P W div
5,000. 9W-
15,000. 99I/4C «fe Nwn arm Bs
4,000. 99%do 4s
7,000.80

do 3Ub
5,000.71

C R I & P rfg 4b
2,000. 70%10,000.70%2,000. 70
1,000. 70C & West Ind 4s
«Ï.000. 64
10,000. 64%Chile Copper 7s
1,000.125
50,000.124'/;5,000. ..-.. .124

do 6s
26,000. 94%9,000. 94%3,000. 94%7,000. 94I/J10,000. 94?/<¿do 6 8d paid
44,000. 94%1,000. ..... 94%24,000. 94%5,000. 941/2110,ooo. 94141CCC & StLouis gn 6s2.000. 84

do gn 4s
3.000. 68%Col Indust tri 5s
1,000.81Col & So 4Us2,000. 80%Comp Tab R 6s
8,000.87

Conn Ry & L 1st &
rfg 4Us
2,000. 78

Con Gas ov 6s
5,000.105%10,000.106
8,000.104% .,...20,000.105%ISt P1UM 4Us5.000.IO514I LOO0. 93%2.000.105%i?eab Air L adj 5s6,000.105%l 1,000. 52

N Y T«l 4U»
1,000.88%

N Y W & Bn 4&s
,2,000..48Norf & W cv 6s
6,000.108%
15.000.ioe?f15,000. 108?
2,000. 108?,

do cons 4s
1,000. 80%Norf & W-PocAh

Coal & Coke 4s
1,000.83%Nor Pacific 4s
4,000., 80%
1.000.80%
4,000.80%Or Short Line 6s 1
2,000. 95%'Penn 5s 1968
2.000. 94%
5,000. 94%do gnl 4Us4,000'.. 84%
14,000. 85%do 4a 1948
6,000. 85%Peo Gas & Coke oí

Chicago 5s
1,000. 72%Peoria & E Inc 4s
8,000_,.. 27%Pere Marq 6s
4,000. 86%
1,000.86
2,000. 87

do 4s
6,000. 70%Phila Co 5s 1922
1.000. 92%Philip Rway 4b
2.000. 55

Pierce Oil 6s 1924
10.000.105%
25,000.105%Reading gnl 4s
2.000. 83%Repuh I & S 5s
1,000. 9434St L Ir Mt & S 5s
5,000. 95%St L & S F 4b ser A
4,000. 61%dc-, 5s eer B
2,000. 74
2,000. 74%do adj 6a
5,000. 66
8,000. 65%
3,000. 653?
5,000. 66
4.'¦On. 65%
3.000. 65%;inc fis
1.000. 51 !
2,000. 503^'
2,000. 51
15,000. 51%!15.000. 51%
5,000. 613/4
10,000. 52
6,000. 51'/;

Mo

St

10,000....;; 51V«8,000. 61%
LSwn 1st 4s
1,000.7*1%do Ter 5s
4,000. 62%St P & Kan O Short

Line 4 Us
5,000. 69

45,000.105341 5,0004;"«,000.105%! Sinclair Oi¡ 7s'9.0(10.105 5.000
10.000.105% So Pacific cv' 5sCorn Pr 5s 1934 35 000
5.000.IOOI/4I 9'noo.

Del & H rfg 4s in 000
".000. 84%! So Pacific cv' 4s

6.000. 85%5.000. 85

75%f-

31%
99%

.109
109%
.108%

Den «t R G con 4
20,000. 69%

Dct U Rys 4 Us
5,000.
10,000.

Distillers S Côi
4,000.

Erie pri lien 43
2,000.

do gen lien 4b

75'/,
1
80

65%

o Pacific rfg 4s
3.000. 795;
1.O0O. 793J
.I."00.80
1,000. 797-

do col 4 s

."'.000. B4%|1.000. 53%!Erie cv 4s sor B
8,000. 47%

do ser D
3,000. 50%

Erie-Penn col 4a
1,000. 83

E T V & G con 5s
5,000. 96

Gen Elec deb 5s
6,000. 98

G Bay & W deb B
11,000. 1534
111.O00.157/

1.000.
Southern Ry 5s

76%
1.000. 927

do 4s
2,000. 65'
4,000. 65
2,000. 65'
2,000. 65'

Southern Ry 4a
Mob «fe O dlv
1.000. 66S4Term R R Aesn of St

Louis 5s
1.000. 94%do 4s
1.000. 72%

¦,..,.. .os,.-, 12'000. 73
1,00ft. 15%iTexas Co cv 6s
l.ooo. 157,-1 fi.oon.10334
1,000. 15% Third Av rfg 4s
2.000.155JI 7 000. 59%
20,000. 15% do adj ob

1 000 153II 1.000.'.39%
28.000. 15%! 3,000. 39

Hud MrfB5a TT r,1'^0. 39%
10 000 . 61 Un Fnc'fc 6»
2 000. 61% ?'^°.104%
2 000 . 6l'-£ 1'finr).KM

do inc 6s , 10.000.103%
15,000. 17341 rto lst 4s

4

96%
97

36%
36
36%

15.000. 853.4
2.000. 85%do rfg 4b
10,000.80

Un Rd of S F 4s ctfs
of depoB
18.000.35
1.000. 351/U S Realty & I fis
3,000. 77
1.000. 77%13.000. 77%2,000. 77

U S Rubber 7s
16,000.104
2,000.104%do 5s
21,000. 88%
3,000. 88%
6.000. 88%
2,000. 880»

U S Smelting 6s
1,000.104%1,000.104

U S SU'el Bf 5s
2.000.100%
11.000.100%
3,000.100%
2.000.10034Va Car Chem 6s
10.000.10334Virginia Ry 5s
3,000. 89%Wabash eq sf 5s

__ '".000. 97%West Pacific 5s
4.000. 83%5.000. 83%Wilson Co 1st 6s
1,000.100%
2.000.100%
2.000.1003^1.000.100'"
1.000.100%do cv 0 8

14,000.IO214
1.000.1023S
0.000.102%2.000.102%5.000C.102%52,000.102%1.000.102%5.000.102s21.000.io2f|LOOP .102%

Consolidated Exchange
[Unit of trade on this exchange, 10 shares]

Transactions and prices yesterday for th«
more activo shares follow:
Sa'es' Open. High. Low. La-*

740 Am Beet Sugar 93% 94 93% 93«/2lulft American Can. 62 62'4 61 6"14 I0 Am Car & Fdy.1'4% 114% 11214 1123,,600 Am Coflon Oil 66% 66% ¿5 65,30 Am Hide & 1,39% 39% 38% 38%1580 Am Internat.. 11134 1135.3* lm? y>¥*1630 Amor Locomo. 94% 96', 937. 041/1430 Am Smelt & R 88%^ 88^ 875,1 882860 Am Sum Tob. .117' 4 119% 116%* 117*47.,0 Amer Zinc_2734 2734 27'í 27(71500 Anaconda Cop. 76% 7&H 76í? 76|£12770 Baldwin Loco. 123'4 12434 120 1?119580 Beth Steel B. 102% 110% 101'/, 085^760 Butte & Sup.. 36' 36% 36
' 36'*

4140 Central Loath.111% 115% 109% 114'._"0 Chile Copper.. 28$ 29$ 28i/_ 29910 Col Fuel & !.. 541.2 55% 54 54%1230 Corn Products 90% 91% 89'/. 90'A206S0 Cruciblo Steel .136% 148»! 134% 1441550 Cuba Cane Su» 36% 38% 36% 37%2990 Int Mor; Mar. 63% 64% 61% 633*"¦0 do pf .119 120 118% 119321070 Inter Nickel.. 32% 32% 32%32i/_1"40 Lack Steel.... 90% 931% 89 92*
1300 M.-xican Pe. .193% 196'/* 1935,4 194SSBOMIdvala Steel.. 61%* 62Í/_ 60« 61%,\r. iy

111 Cen tem 5V¿s
1,000. 96
3,000. 963-4
2,000. 97
1.000. 97%

Til Steel 4V2b
10,000. 85%

Ind ll & Iowa 4b
1,000. 81%

Indiana Steel Pb
12.000.
1.000.

Intbo-Met 4**%
5.O0O.
25,000.
15,000.

do ctfn of depufi
10,000. 3534

Intobo R T rfg 6a
1,000. 71
5,000. 71%
2,000. 71
3.O00. 71%
1,00ft.71%
1.000. 71
4.000. 70%
10,000. 71

Int Agrioul 5s
1,000. 86%Int Mer Mar 6s
27,000.97%
3,000. 97%Iowa Central 5s
5,000. 79%do 4s
5,000.47

K C Ft S & M Is
9,000. 70%Kentucky Ccn 4s
4,000. 78%Lack Steel 5b 1923
1,000..'_ 97

do 5s 1915
4.000. 97t/412,000. 98

.
6.000. 98%Lake S 4s 1931
1.000.

Lchigh Val 6s
5.000.101%3.000.1014/12.000.102
1.000.101%

1830 Mo Pacific 37
-1% 62%

^^^^^^^^^ Sen 37% 86% _.

800 N Y N H ft H 32% 34% 32% 33*41650 Ohio CltleB Gas 60 60 69% 69%970 Olka Oil ft R. 11 11% 11 11%1420 Pnn-Am P ft T.108% 108% 106% 106%2K20 Piorce Arrow. 62% 63% 61% 631/41125 Pierce Oil ... 23% 24 23% 23%PSO Pitts Coal _ 71% 713-4 70% 70%3510 Reading. 91% 92% 91% 92
1520 Rep Iron «St S. 103% 1033-4 101% 102%1 (ISO Roy Dutch NY.116% 117% 116 118940 St L & S F... 26% 283,4 26% 27%1410 Sinclair OU... 63% 63% 62% 631380

. 870 Southern Ry.
2500 Studobaker .,

_1260 Tenn Copper.. 17 17% 16% 16%1590 Tex ft Pac- 65 67% 64% 662275 Tobacco Prod. .103% 104% 103 103
1540 IJ B Ind Aleo.142% 181 142% 147%MOU S Rubber... 134 136% 133 13445200 TI S Steel.1-'"
1700 U S Food Prod
980 Willys Ovu'lund

¡Sinclair Uli... 63% 63% 62% 63Southern Pac. 108% 109% 107% 107%^^^
30% 30*4 30% 30%108% 109% 108% 108%.108%109%108[.

17% 16%

.134 136% 133 134
115% 115% 113% 114

I 78% 81 78% 79%i 33Í4 39% 38% 38%

Commodities
Cotton

Domestic selling outweighed foreign bujr-
ing yesterday in the New York Cotton Ex¬
change and prices at the close of the day
revealed net losses of 60 to 95 points. Of¬
ferings here were Induced by reports that
Eastern belt cotton was selling below the
normal relation to futures and by per¬
sistent reports of more favorable weather
for the nascent, crop.
Both foreign and domestlo trade inter¬

ests were believed to bo buyers on the de¬
cline. October deliveries sold off to 34.90,
or 75 points below the closing prices of
Monday, and 83 points below the high rec¬
ord of Monday afternoon. An afternoon
spurt lifted the price up to 35.50. after
which riuotations again receded, with that
delivery closing at 3"..05.
The market opened steady*, and advanced

8 to 36 points in response to encouragingcables from Liverpool. Prices then eased
off. The report of the c-nsu- Bureau,
which gave tho information that /ÍI7L407bales of lint cotton hud been consumed bv
domestic mills during June, was regarded
as Unfavorable tu prices, nut was less so
than private forecasts. The correspondingfigure a year ago was 515,823 bales.

Exports for the day were 22.712 bales,
making 5.267,222 thus far this season, com¬
pared with 4,076.890 up to this time last
year. Southern spot mart-ets as officially
reported were 50 points higher to 75 pointslower. Middling riuotations In the South¬
ern markets now range from 33.50 to So.00,with Norfolk yesterday reporting sales of
851 bales and quoting middling cotton at
33.50, compared with the closing price of
35.25 for July and the local futures mar¬
ket.
The local spot market was quiet and 50

points lower, at 36.10 for middling upland,with no sales reported.
The range of prices follows: MondayOpen. «High. Low. Close. Close.

July... 85.80 85.80 85.10 35.25@35.86 35.88
Sept... - - - .I4.i»0ia>- 35.75
Dec... 35.20 35.55 34.87 31.95@35.00 35.58
Jan.... 35.15 35.45 84.05 34.78@34.79 35.40
Mar... 34.95 35.28 34.10 34.58@34.62 85.28
May,.. 34.88 35.10 34.50 34.40®34.45 85.10.

SOUTHERN SPOT MARKETS
Montgomery firm, unchanged at 33.75:

sales, 5 bales. Dallas steadv, 75 pointslower at 34.70; sales. 1,191 bales. Galves-
ton steady, 50 points lower at 35c; sales.
1,628 bales. New Orleans steady, un¬
changed at 84.26; sales, 3,238 bales. Mobile
nominal, unohanged at 31c; sales, nil.
Savannah steady, unchanged at 34.25:
sales, 101 bales. Charleston firm, 25 pointshigher at 33.75: sales nil. Norfolk steady,unchanged at 33.50; sales. 851 bales. Bal.
timoré nominal, 25 points higher at 35.60;
sales,' nil. Augusta quiet, 60 points lower
at 84o; sales. 1,658 bales. Memphis steady,50 points higher at 34c; sales, 1,100 bales.
St. Louis steady, unchanged at 33.50; »ales,
nil. Houston steady. 50 points lower at
34.90; sales. 3.487 bale». Little Rock quiet,
unchanged at 33.75; sales. 538 bal-s.

COTTON* STATISTICS
Yesterday. Last week. Last yr.

Port receipts.. 22.200 18,770 4,532Exports 22,712 4.407
do season... 5,207.222 5,056,664 4,076.890

N. Y,, stocks... 89,248 91,995 108,647Port stocks... 1,178,270 1,301,189 990,08«
N. Y. arrivals. 614 1,342 1,552

Liverpool Cables.Spot cotton quiet at
19 points advance; middling 21.41d. Sales
3.000, American 2,000. Imports 26.000,
American 22,000. Futures opened steady,
15 to 22 points advance. Closed steady, at
22 to 38 points advance. July 21.72, Octo¬
ber 21.56, January 21.84; March 21.16.
Manchester: Yarns hardening; cloths, ac¬
tive.

Cereals
Wheat..No quarantine against wheat

shipments fr,om Illinois, Indiana, West
Virginia, Virginia and Georgia because of
grain docreneos In those states wlH be de.
clared at this timo by the Federal Horti¬
cultural Hoard. This decision was reached
by the board at Washington to-day after
hearings. :
The board held that tha situation cre¬

ated In Virginia, West Virginia and
Georgia by the appearance of the eel worm
disease could successfully be handled lo¬
cally by the state authorities. The depart¬
ment's experts will hold conferences with
experts from Illinois and Indiana to con-
elder corrective measures against flagsmut
and the "take all" disease found in those
states. It was explained, however, that if
these measures were found to bo inade¬
quate, a quarantine would be necessary.

Experts heard to-day by the board ex-
presseil the opinion that the diseases In
Illinois and Indiana were brought either
from Europe or Australia in shipments of
seeil wheat.
The movement Qf wheat from the farm

Is apparently not coming up to the ex¬
pectation of the Wheat Director. At any
rate, it has been announced, that owing to
tho small movement, there will be no ad¬
vance in premiums over tho guaranteed
price for wheat during the next month.
The movement, however. Is Increasing
steadily and, while not up to last year's
big movement. Is assuming «lult«* sizable
proportions. Tho quality of wheat in the
Southwest is apparently better than some
authorities had predicted, as weather con¬
ditions during harvest have been very
favorable.

It was said that there will be a good
deal of low-grade wheat, but not enough
to make any serious difference, or to affect
either local consumption or the volume of
exports. Fewer complaints have been re¬
ceived recently In regard to the progress
of th«* crop In the Bring wheat belt, as
the weather Jias been more favorable for
the growth of the crop and not of a char¬
acter to promote a spread of rust, or blight.
Corn,.A very nervous undertone pre¬

vailed In the corn market and after mov¬
ing In a feverish manner, pilcos closoil Ir¬
regular, rnnglng from %c lower to %c
higher, compared with the final of Mon¬
day. Sentiment seemed to lean a litt la
more to the bear side, owing to contlnueil
favorable weather for the n"W crop and a
less activa cash demand. The trade was
still Inclined to be cautious about taking
chances on the short side, however, and
while many consider the price of Decem¬
ber corn as exceedingly high for tho now

crop, tho fact that It Is selling at 33 cents
under September, had n tendency to check
enthusiasm on the selling able. Receipts
were of comparatively fair proportion, but
at best stocks were very liir ht and the
trade seemerl to fear a repetition of tho
recent congestion. Argentine corn was

not offered freely, and business has been
less active since the recent advance In the
Argentine market.

Yesterday's Previous Year
New York: close. close. ago.

Corn, No. 2, yel.$2.U% $2.11 -

Chicago:.
Julv . 1.93% 1.84% -
September 1.1)5% 1.951.. $1.607'Q
December . 1.68% 1.62% -

Oats.The oats market was lower early
but prices rallied toward the close and
final quotations were ~Ke net higher to
¡ioC net lower. Exporters «ere said to
have purchased 600.000 bushels of cash
oats In the West, but high freight rates
and weak exchange were against business
here, ami no new freight room was en¬

gaged. Sentiment seemed to lean toward
the bull side of tho market, on tbe belief
that prices are too low compared with
corn and owing to the recent reports of
crop damage.

Yesterday's Previous
New York: close. close.

Oats. No 8 w.$0.87@.87% $0.86
Chicago:

Julv .79% ~8"'-:
September ... .79 .78t>£ .70%
December ... .8H¿ .80%
Rye.Market steady.

Yesterday's Previous Year
New York: close. close. ago.

Cash, No 1 w $1.71% $1 70% $1.85
Flour and Meal.Quotations were:

Yesterday's Previous Year
New York: close. close. ago.

Mln, p . $12.12% $12.00 $11.55
Cornmeal. y g 4.87% 4.82% 5.12%
Rye flour, c. 8.05@9.25 8.55@8.75 11.50
Bran . 43.00 44.0(1 -

Sugar and Coffee
Current Year
prices. ago.

Sugar, granulated, per lb.... 9 7.45
Sugar, ocntrlfugal, per lb.... 7.28
Coffee, Rio. No. 1, per lb. .V .88% 8%
Coffee, Santos. No. 4, per lb..28%
Sug^r..The feature In tho raw sugar

.market yesterday was tho announcement
that the Sugar Equalization Board had ad¬
vanced the f. o. b. price to 6.25o from
6.90c. The advance does not affect tho
shipper, who still gets 6.60c f. o. b. as for¬
merly, the Sugar Board making the
difference.
Tho Cuban weekly figures give receipts

at Cuban portfl for tho week 39.007 tons,
a decrease of about 8,000 ton» from tho
previous week. Exports were 80.439 tonw
showtng a fatr Increase. Stocks wei»
1,109,278 tons.

Cofff* Fntar«».The market yesterday
opened steady and oall prices were un¬
changed to an advance of 17 points.
Later In the session further gain« wore
recorded. This gain, however, was not
lasting, and despite the fact that a San¬
tos cible roportod a gain In futures there
of 135 reis, the markot and prices de¬
clined sharply. Final price» were at net
declines of 8 to 16 points
The local spot mnrket wnji In poor de¬

mand, with Rio 7s quoted nominally at

SSttc. The price of roast*_ coffee. <0o
to 60c. la beginning to tell on Mtu»loon-
sumption and in iom* quarter» sn_su-
tutes are being used.

The range of prices follows:
Previous

Open. High. Low. Close. cx°.-
July. 22.81 22.81 22.81 Z2.3o@22.40 M-SO
Sept. 22.35 22.70 22.15 S2.20@22.Ï2 22.85
Dec. 22.00 22.15 21.80 81.79@21.80 21.94
jan. - ._ 21.75@21.76 21.85
Mar. 21.85 22.10 21.65 21.69@21.70 2L.8
May 22.00 22.00 21.65 21.55@21.56 21..0

Cottonseed Oil
Cottonseed Oil.The market was quiet,

with total sales amounting to 2,600 bar¬
rels. The undertone was weak, how¬
ever, and at the close the active months
were 45 to 66 points net lower. The
decline was due largely to scattered liq¬
uidation, which v. as prompted by the
sharp decline In cotton.
The range of prices follows:

Monday's
Open. High. Low. Close. close

Spot.. -20.00®- 2-.">
Julv... ..-27.00®- 27.75
Sept... --28.00®- 28-25
Der... 26.26 25.30 25.25 25.25@25.40 25.91
Jan_ - - 25.00@25.50 25.80

Butter, Cheese and Eggs
..Butter.Receipts were 18,334 packages.
Creamerv, higher than extras, lb. 65® 66c;
extra.". 92 score. 64*~@65c; firsts, 88 to
.1 se« re, 52@54c; seconds, 83 to 86 score.
49 Vi® 51'¿c; lower grades, 47¡??49c; un-

salted, higher than extras. S&Vsi&SOc: ex-
tras. 67"4@68c; firsts, 56@57c; seconds.
62@541,jc; state dairy tubs, finest. 64 'P
64*ic; ¡*ood to prime, 61@53o; common to
fair, 46W60c; renovated, firsts, 61@62c;
lower grades, 46® 50c: ladles, current
make, firsts. 47 "4 ® 48 'jc; seconds, 46<t¿>
46Vic; lower grades, 44©45l»ic; packing
stock, current make, No 1, 46@46Vsc: No
2, 45%c; lower grades, 42@45c. j
Cheese.Receipts were 4.922 boxes.

State, whole milk, fresh flats, colored, lb.
32Vi@36c; white. 32V4@33c; average run.!
colored, 31Vi@32c; white, 31Vi@32c; lower
grades, 2:-' íí 31c, Twins, specials, whites,
32@32%c; colored, 32>4@33c; average run,
white, 31@31%c; colored. 31®32c; lower-
grades. 28®30'2c; Wisconsin, whole mitt*.
Twins, fresn, 31 <<. ® 32 ¦".« c Single Daisies,
fresh, white, 3S@33%c; colored, 32-Ü®
33«4c; Double Daisies, colored, fresh,
32'/io; white, 32V¡@33c; Young Americas,
fresh, 34V4®34Vic; State, skims, specials,;
24Va@26c; prime to choice, 20@23Vic; fair
to good, 16@19c; lower grades, 7@14c.

Kggs.Receipts were 19.248 cases. Fresh
gathered, extras, dozen, 51@53o; extra
firsts, 47<&50c; firsts, 48@46o; under
grades, seconds and poorer, 83@42o; dirties,
No. 1, 35@36c; No. 2 anc\ poorer, 26®
34c; checks, good to choice, dry, 31®
33c; under grades, 20@30c; state, Penn-
sylvania and nearby Western, hennery
whites, fine to fancy, 60@64o; fair to
prime, 47® 59c; gathered whites, common
to prime, 45@59c; Pa«:if!c Coast, whites,
55@58c; other Western and Southern,
gathered whites. 45®58c; state, Pennsyl-
vanta and nearby hennery browns, fancy,
¡>4@66c; gathered brown and mixed col-
/>rs, graded, fancy, 50®53c, fair to prime,
44@49c.
"-..-

Livestock, Meats, Provisions
i_

Yesterday. Year ago.
Live steers, fair to

prime, 100 lb. .814.00® 16.25 $14.00@17.00
Dressed beef sides,

lb.18® .22 .17® .26!
Llv« veals, com¬
mon to prime,
100 lbs. 17.00@22.00 16.00@ 19.00

Live lambs, fair
to prime, 100 lb 17.50@18.50 18.00@20.00

Dressed hogs, ba¬
con, lb.31%@ .32 .36%@.26%¡Mess beef, bbl... 34.UO@35.00 34.00@35.00

Lard. Mid. West
100 lbs. 35.30(0:35.40 26.10(5)26.20

Mess pork 58.00®58.6(> 47.50@ 18.00
Dressed veal, city

lb.28@ .34 .23%@ .29
Live ewes. 100 lbs 7.00® 9.50 9.00@13.00Dressed mut ton,

lb.12® .20 .17® .24
Dressed lambs,

city, lb.28® .82 .25@ .31
Hogs, 100 lbs... 22.00@23.50 18.25@18.75'

Electric Road Revenues
Inadequate, Pardee Says

Tells Commission Public Can-
not Continue to Get Service
Under Present Conditions

WASHINGTON, July 15..Under ex-
isting conditions and with revenue
they are now receiving* the electric
railways cannot continue to perform
the functions expected of them, John
H. Pardee, president of the American
Electric Railway Association, to-day
told the Federal electric railways com-
mission. The commission was ap-
pointed by President Wilson to investi-
gate the situation confronting local
transportation interests throughoutthe country.

','It is no longer a question of what
return shall be allowed to the owners
of the railways," Mr. Pardee said;
"it is a question as to what service, if
any, shall be rendered.to the public."Asserting it was not the purpose of
the railways representatives to "make
a case" before the commission, Mr.
Pardee said they appeared to give tho
facts in the situation in the hope that a
solution might be found satisfactory to
the public, employes and owners alike,
interested, as they all are, in main¬
taining good service at reasonabK*
cost.
"Owing to the complete system of

control and regulation over us by the
public authorities, which bo;h pre-,cribe our service and control our
rates, we aro unable to readjust our¬
selves to changing conditions as everyother -industry not so hampered is
readjusting itself," he said.
Outstanding phases of the situation

demanding attention, he continued, are
the "absolutely uneconomic and un¬
satisfactory" basis upon which tho
relations between the. public and the
electric railways have rested since ih-*
inauguration of the enterprise and
placing of many additional burdens
upon companies by the government <s
war exigencies without any sort of re¬
lief. Included in the war programme,to which Mr. Pardee said the electric
railways readily subscribed, were th-;
raising of employes wages as much aa
100 per cent, the control of the priceand delivery of coal, the fixing of
prices of other commodities, and, in
many cases, the prescribing of ser¬
vice to be given.
"Cooperation of the public Is necea-

sary to the stabilizing of electric rail-
way conditions," Mr. Pardee said.
Guy E. Tripp told the commission

that $6,000,000,000 invested in street
railways was in danger of "completecollapse and dissolution."
"The electric railway industry," Mr.

Tripp said, "is faced with three pos-sibilities and the issue will come im-
mediately. First, there is municipalownership; second, private owner-
ship and operation testing on a sound
fundamental basis of regulation and
control, and'third, absolute disappear-1
anee of the service."
James W. Welsh and W. J. Clark, of

New York, were also witnesses to¬
day.

Will Advance Funds to
Finance Exports of Meats

WASHINGTON, July IB..-Applica¬tion will now be received from re¬
sponsible American banks and export¬
ers for advances against cattle and
cattle product shipments, the War
Finance Corporation announced to-day,the purposo being to stimulate expor¬tation and broaden the demand for
these products.

- «

Cotton Exports From Spain
Consular eGneral Hurst at Earco-

lona, Spain, reports that a royal order
published July 2 permits the free ex¬
port of cotton yarns from Spain.Royal orders published July 3 author¬
ize the export of absorbent cotton and
cotton waste, besides millet up to
.,000 tons.

American Capital
Ready to Develop
Mexican Resources

Bankers Form Big Company
to Investigate and Exploit
Enterprises; See Unusual
Opportunities in Field

Organization of the Mexican Inter¬
national Corporation to investigate and
develop existing and prospective en¬

terprises in Mexico was announced
yesterday by leading banking an«l
financial interests. The company has
been chartered under the laws of Dela¬
ware and offices will be maintained
both in New York and in Mexico City.
Its aims were officially detailed as
follows:
"The investigation of -existing enter¬

prises to determine their physical an 1
financial condition, management and
future prospects, and the development
therefrom of plans for refinancing and
extension, which will procure for th-i
corporation an interest in the enter¬
prise. .

"The investigation of proposed en¬

terprises to determine their merit,
probable cost, and future prospects,
and the development therefrom .f
plans for the financing, constructioi,
management and ultimate disposition
of the enterprise, the investment in,
underwriting, and organization of
underwriting syndicates for the de¬
velopment and operation of such en¬

terprises in Mexico as may be approvel
by the corporation. Should develop¬
ments indicate the necessity therefor,
the corporation will establish a ser¬
vice department to furnish informa¬
tion and service of a character in keep¬
ing with its purpose."
The officers of the newly organized

Mexican company will be: Presiden!
Thomas A. Gillespie, head of T. A.
Gillespie Company; vice-presidents,
George C. McCarty, president of th.3
Mercantile Banking Company, Ltd., of
Mexico City, and H. S. Brown. Mr.
McCarty will be in charge of the cor¬
poration's offices and organization in
Mexico City, where he has resided for
more than twenty years. Mr. Brow.i
will be in charge of the New York of¬
fices. During the war he was chief
of the finance division of the Burea i
of Aircraft Production in Washington,
and after the signing of the armistice
became an assistant to the United
States Liquidation Commission m
Paris.

In addition to the office!'? the di¬
rectors will include Harvey D. Gibson,
president of the Liberty National
Bank; Grayson M. P. Murphy, vice-
president of the Guaranty Trust Com¬
pany; James H. Perkins, vice-presi¬
dent of the National City Bank; Will¬
iam C. Potter, of Guggenheim Broth¬
ers; Charles S. Sargent, jr., of Kidder,
Peabody & Co., and Eugene V. R.
Thayer, president of the Chase N'a-
tonal Bank.
The capital stock of the new com¬

pany will consist of 10,000 shares of
7 per cent cumulative preferred an«i
25,000 shares of common with a par
value of .$.0. Both classes of stock, it
was stated, will be subscribed for in
cash at par, 25 per cent of the sub¬
scription being payable immediately
ai».l the remainder in whole or in part
as the directors may determine. Sub¬
scribers to the preferred stoc'i will
have the right to subscribe to an equal
number of shares cf the common.

In announcing the organization oí1
the new company, Mr. Gibson and
Colonel Murphy, the syndicate man¬

agers, stated:
"For the United Stajtes the cours3

of Mexican affairs is particularly vital,
and if properly followed should offer
unusual opportunities. Not only is
Mexico so located as to afford a natural
field for investment and development,
by our people, but she has unexploin-ii
natural resources, the mere scratch¬
ing of which would próvido the means
to clear off her national debt an«l plac«j
her on a sound financial basis. With a
soil capable of producing all the cereal
crops and 90 per cent of all the known
fruits of the world, with vast tracts_of timber, including many varieties of
precious hardwoods and dyewoods,
with a wide range of climate, with
every known mineral, and" with >:1
fields, which exported more than
63,000,000 barrels in 1918, Mexico nee.Ji
only a return to normal conditions and
the introduction of modern methoii-s
and machinery to bring her quickly
into the front ranks of the producins
world."

On the Paris Bourse
PARIS, July 15..Trading on the

Bourse was firm to-day. Three per
cent rentes were quoted at 61 francs
50 centimes; exchange on London at
30 francs 85 centimes and the 5 per
cent loan at 88 francs 75 centimes.
The dollar was quoted at from 6 franc»
88 centimes to ó francs 93 centimes.

ANDREW .1. McCORMACK, Auctioneer.
REGULAR AUCTION SALE

STOCKS AM) BONDS,
Bv ADRIAN If. Ml I.I.KR A SON.

OFFICE. 65 WHXIAM -ST.
WEDNESDAY, .11 I.V 1<«. 191»,

at 12 30 «Vol«.et. a« the
EXCHANGE SALESR< " »M.

NOS. H AN!' 16 VESEY. STREET.
District Court oi the United tatei South«

ern DIM i let New York in the n attef
of Toole Henry & Co., Bankrupt»
400 sh». Can Conservation ¦¦

1.000 shs. Alaska Standard Copper Min¬
ing Co.

23S shf ("enera! Gas Light Co Kala-
mazoo, Mich.

200 shs International A Inter-Conti¬
nental Mining «t Refining Corpn.

200 shs. Nancy Hanks-Montana Minintf

SO shs. Nevin Klectrfe Survey Co
403 shs. Price-Hall Petroleum Co

$460 Union Dye & Chemical fnrrn. J-
year 7 per cent !'r!«ir Lien Sotes

20 eh s. United Dry Goods Co. common
Certificates of !>¦ posit.

150 shs. United Slat«-». Reduction *. Re¬
fining Co.

22 shs. Universal Tool St«*-! Co. Ltd.
fin Hh«. Wyoming United Oil Co.

For Ac'C.unt of Whom It May Concern:
100 shs Home Savings Rank, Eureka.

Cnl.
10 shs. National Newark & Esse*

Banking Co., Newark, N J.
150 shs. Boston Mexican Petroleum Co.

Trusiees' Ordinary.
75 shs. Boston Mexican Petroleum Co.

Trustees prefd.
250 shs Bernice Anthrarlte Coal Co

$6,000 Bernioe Anthracite Coal Co. l<*
Mtg. 6 per cent. S. F Bonds. 1?:*.

150 aha Thomas McLarnon Co.
100 she. Meade Transfc* Co. comí
25 shs. Atlas Port'.ami « ement Ci>.

common.
60 shs. Republic Ry. * Light Co com¬

mon.
For Account of Executor:

$4.700 Dry Dock. East Rroadway * Bat¬
tery R. R. Reffii; Income * per¬
cent. Rcpstd Bonds A- $S8 scrip

20 «hs Manhattan Bridge Three-Cen«
Line.

$100 St. Louis Ore <fc Steel Co. 6 1"*?
cent. Income Rond

96 shs St. Louis Ore «¦ Steel Ce
$11,600 Detroit, Toledo & Ironton R K.

Adj Mtg. 5 per cent. Bonds ¿*
Jf.fi.fi7 scrip.

110 shs Detroit. Toledo A Ironton R R*
prefd.

110 shs. Detroit. Toledo A Ironton R It-
common.

$20,000 Ohio Southern R. R. 1st Mtg « V«
cent. Bonds Ctf. of Deposit.

$18,000 Second Avenue R. R 1st Con Mt<«
6 per cent. Bond» Ctf of Deposit

1Ï6 shs. Grand Tower Mining. Mfc *
Transportation Co.

44 »ha Dickson Manufacturing Co.
200 shs Chicago A Eastern Illinois R»

R Ctf. of Deposit.
125 shs Atlantio National Baflk. BrooW


